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esedvttur€fltteltt ro errftrcr{
L1rr14 rxr(vodn eH (eHeaevod[) eHes{urtx eedn
edeeeu ro oH 'ertcou4eV eH aundntntrnudaurun
egda eH en:urcotr oc eY exott udeweed
eH trfir roHovr4 €J?t{[€r^rr,I3xel r esor Heaco 'I4vl{hl
-oHoxr,r nndedru erusdeVor r s €xuHxor ewwtdeg
-eJorer r €H enHeHedrcodueed oronIrlfoJ I,IHcrgo
ec eV onY,(dr e eh€Htr4 'ds.ret\iedetr suffHentodu
e otnq,c or H 'olenecdq,l esYorc onasoHvugo
€rrr{JorrouxeJ eH oreurnse€d 'sruufiedeuo eu ed
-eweed esehurros,{ rq,del^IdeQ dewndnes'Hnegnrox
r^rrroJ eH rc,rerufieuex oHalarxeQe es€uorreu
eV e0 '(epcs;o ,{uouoca) ndawmd nu nLuvnwo?lo}tn
a 'erundeQ eH edsneed nreYeduo eV rrftJonl
*rg orgox 'dq,rowedeu HehuJolrouxer r,(d[ 'ertrvdeQ eH er{Helrqedrr,( oroH
-rcorrlr reJel^roiltrou etr flds,xY?tHer{ I,IHmedrq,s
r€r^reeH or Henfirc HoxrH s udoV n ederudeQ
eH orehreda ro uredr asV ro ehesorr Bt toee oI,IH
-ersedur( oroxcohrrr roHoxn r.rndeQ nr^ielfoJ oJoHI I
g 'onereVeduo-ou ndoV e rcoHgeV (eunnror
-oHxer) BreHesrctroscrodlr ro nnlrxur(Q eru)Iooh
-Hensedtr [. es orer,rHotfotrced nnrdeQ vr.rcentdehtox
ndg 'urdrc{ ernndogoroV eH HeIrerJ eHlreruheHe
s reruheed eooslcder.rdeQ c oxrdu nnednxelre
eJ eH nnedrc eruruseed a udewdeQ erxrsee
oHhr{rc?h ro rceh e::efiieseVergoedg 'edeeeu ro
vw tyuduodani LIH h I,I JoIf oH o HXo r n )il hl{cs r des oro v
u erelrdeQ ex oreuHersedur{ c oI I€J Hednxerxe
o rr,denideQ or?Jov e rcougedy 'vn?oroHxaut
atnec n oHQa ndu nnhxomndut awnudodzn
nu snhotnuozdo ne nwdofi nHsnLuotrdauttrn ozonw
utns{sulcafnec oHesoHxr.rgo 'errnJolfoHXer ro
oHheHeonVa ensrstreduotrsdu e er.rdoQ er?HHorII
-eeIlHerdo olavs,v 'orosrcder udeQ sc.s HdoI {udu
reYeY oi eY oHxor{eqsoH nlhou e 'ensohorlfxttr
Bsor Hssoo 'nrxeodu uHeslcsrngo or"v Hrrseed
ec ec ereVos eH eHescrorr€u e€ erznfieeuHerdo
eHsrueds llHsedY ro erro offlef, org 'oreHesrorr€H
udu (errcortr,rreVeH) rcowLtlLta;at er:enl,l'rureee uV
-edou udewdeQ sruHrer(tr uauYnn ro ssrsrcems,co
eJ etr oxol I en eVos c oreHesvilgzuc dswndueu
ererforr usoendons oslcvoscl,Iodu onecs.xoueed
oroxoHorry g 'BrrooHFoV eH rcoI ll{rfeYss erexcen
-r{JolfoHxer o ors<txev'dq,leruedeu Heh}IJoIfoHXer
ro rreVeduo ec eY etgydr rcoHsur)Ie er?xcdsnt
-deQ es dsnte ed ;-y*tnlfeI IHHuI^t dsrusdueH evBI
'or4u,rseud oronHolrtle€HHerdo es dorxuQ nexea
e rr,rJorfoHxer greHosrcYoaenodlr eHHoHt is,c eeg
urrHJorfoHxer aH Brrlfod
'nnft
-nenunzdo awnxtdawdaS n nwnwdafi n, nhnruodz
awnxoahnwoHoxn ruodnunwdawaq at Dq DBottlo
ntDul oH n 'nnhxneundm nudndzo asounut n asoQns
autnHhnrend ou vnhntnunzdo oe nwdofi awrurBnta
-xafia utatrapaduo aJ np 'oBtttcuoLtoleo outunllaJ
B anwnsffid ouuonhntnunzdo DE awndou'rxofi
undnunfiap aJ DQ e lruLeLJ LrtEL eH eurofl
'sxneVesou oxcehl,Ircl{HorJdolo nrs,x rnrl
-seYnol H rcoHlfgsonned elcl}:huredro eirgrdgnvou
o ::edutuderxedex oc rosux rrxoahur\roHoxn
ruHregd s orI,rox 'nrxsg,'(c ernxoehnr roHoyu e€
?rrr4Hexcrtnov rreffovoedu ec eY eagudr oadrg 'rufixeenedt 
ee eruVoxeed rednerarulrHl{r^i orrox
s 'erserrero s resrHgrro ec ndeQc unrrenorlrrxu'{tp
erusreYro s rpfirc.tuwerdo Be urudoQ erlrHhxr
-ced orrox s iprrndrenr €rexcehHersedtr,{ esJog
-edced ec Esog?o:rre€r eH 'G86I uosrue[tllA\)
nnfivuenedr ernnnurEed ,tVxoru ernVoxced
eH er{HeHer rel,t oY HrrteVos 'zdolxeQ eruxcohlrruoH
-oynodxuhi €H orenedulruQurueVpr'{oslcVsdcou
umdtsen ec oJ 'e€"ox eH ys[w BHTeHHaJ
er,enlttr-heHoadq,u trorc nnuVor 0S o[Hlrg I{r rnr
-oxgooH exyg rxroroYorer^r vte:- €H oreHedueNr
-usonfiede[o e€ 'ernrafieeuserdo odre eH €xuJor
er?)Jehnr roHoxr4 lnuedegeed uv eJer\roil r,IH VoxEou
nVoxeed ornHHorrltxesnedr rrnlnedneultranHl4l
ietyndtcr{Vsu s ernr{dr.rQ eH Bg€rrrer{
ro x.rrehi orr heffeV e uuleennerdo eruHdefue
eH deweed rrr{Hrr?r incxer r ofnet lneanrced
oHrrerr{heHe o nHedrc orr4HrfeVro s erewdeQ
eH delueed rrnsYedc dewndnes otneg 'ernn
-nHgear{ s ltHosercVedu ec orxex r{Hr relfgodneag
u HHcorf esoxror €c eH urxegdc erlrxcH?rrorc {rx -ew erunfiyeeszd-L eh€go'€xurroHo>ru urenread
g 'eruEusuVHu ee oHr€rrueeg e *tn\tetunerdo err{H
-dedre eH 14 erudeeeu eH oreHescrorleu nrfeEori
ucor g 'rurrxH,(Q eneslcVoaenodr orex HHas
-ercYedu e) u €rrr{Jolfouxer ro nHedusnnderetr ec erev{duQodre u erenrdeQ eu n[usedr ernsred
-r{res reVor/{ trr{yoehucerrxoeH fl '"yuwoHoyu er
-esnoulruvedr s dosono Helfornrosotr€c un,ftrou
oH codus,s derc ncoJ indeeeu ernsdedre eH
erufirnnedr rneVodrro osx?x u unfietunerdo erHxJ
-dewdsQ es nfiuwedr sruxcehr{r ioHoxn rrstraduo
oa>rex luwlrccuwerdo errurdedre eH HIlHsefu
eruHaurxeQe e) r4or :Hlrh?H rr(dv orr oHeser vrrrkl lrulrxeeuedr ee nltdoQ ernnnureed ,{rx
-gnr r,rutrxeeHedr srusdedJe eH orer{Horfevedueed
rrre[eduo eh€go ndorxeQ rlox 'uu[xeesedr
ornndedJ€ eH rnrrecprnerdo ec unrdoQ nuanreH
-darrre ec rs.deearr vr vultetuse-rdo erexcdewdaQ
'erultdeQ eh 'lre€ne ehefl 'rnfiuefinox Hger
erredueureHor4Fr€dsuo eV er rerr,r[o ec eY ee.grdL
'(966t s o ru e g) edeQc eremdedte nrs,x nvoxced errlHHo[[xeesedr eH E:re\fir roHoyu BH HIIHFI 
a -sudu eri{HsoHco nredutueYe er rc orex ver r--f
anfio2 - oButJuauotaJ
orautJlral DH oxnwoHoxn ou w{uruumg
gEmvg HI4dgVdX d-v 'c'H'rJ
OIHIIdUdTU UH
nntts€rrHBrdo
rrfirrnedr HHsrr]Ie$E
JJ O H {T HJ.YS Og H gUHgIf gV d IT.\
YNPABJIEHI4E U E@ERTNBHOCT
x.uar ABA :f.JT]c' nOBetIe [poAyKTa c pa3lwrv'HK
TexHoJIolklV,gaAaI{3noJI3BaTBpeMeHHocBoooA-
Hr{re pecypcu. Bclqsocr BbB SepuepcrBoJo roBa
rraoxe aa 6r.qe u3 KIIOqUTeJIHO BaXHO-OCOoeHo lqo
ce oTHact Ao eSerrunnoro lI3noJI3BaHe Ha
cevefiHara pa6orH a cuna. Cso6o.4HYTe pecycpcn
6uxa vorurl Aa ce rlpryBar uo e@errl{BHo Ha
[a3apa BMecTo Ia 6rxa.r r{3noJI3BaH}I B HeCleIIHa-
.rrurrapana Aefisocr 
-[paBl'rJloro Ha iLIITepHarI{B-
Hr.Ire^ pzirxogn (opportunity cots). Bcrulsocr Mo-
Repnolo Sepr.,repcrno ce xapaKTepu3vpa He c
4nnepcnsurauHr Ha IIpoI'I3BoAcrBoro' a c no
roJrtMaTa npoAyKTOBa I{ TexHoJIOrUqecKa cneqna-
Jtn3a;gll'fl. Ti* orHoBa rpt6va Aa AaAeM orroBop
Ha Bbrpoca: 3arlo Sep*reprr He KynyPa vrrlt
HaeMa roBeqe pecypcla, sa Aa yBernqr sepuep-
cKr,rre orepaquu? 3auo SepnaepcrBoro rpoAbn-
>Karla Aa 6rae Saq4raleu 6rsHec B KoHTpacr c
n3KIrOqUTeJIHaTa KOHIIeHTpaT\,rfl' HA pecypcu B
Apyrllre orpacnu?
- Texuo.uoruqra u sefiuoro pa3Bnrve ca MHoro
BaxHI{ npu onpe.(eJlflHero Ha e$erruBuuTe pa3Me-
pH Ha 06pvrepbKl{re opranl'I3alrrn.Tosa e or oco-
6esa 3HarrgMocr B MI{HI{MI{3I{paU pa3xoAl{Te no
TpaH3aKrlr{r acfleKr. Tara Hanp]rMep, MexaHI{3aIIE-
sra sa $epvepcKnTe onepaqrll HKoHoMI{cBa pa3-
xoAu no TpaH3aKqI{t n no3BoJlflBa yBenHrIaBaHe
Ha pa3Mepa Ha Qepvara B TpI{ oruorueuvfl" nbpso'
Oifttpui ce 
"yxAae 
or no-MaJIKo HaeMHa pa6or-
Ha pbKa rI Moxe Aa t KoHTponuparto e$exrnBHo B
rorsM otrepaqllonaJleH pa3Mep. Bmopo, MexaHI{-
sa\uflTae cBbp3aHa cbc crauAaprl{3allrr Ha Qep
MepcKI{Te orlepaqraH. Tosa o3HaqaBa, qe KanaqnTE;
T:sr Ha MeHI{Axbpa Aa KoHTponupa rloBe're uaer$
oa6orHa cilJta B [o-roirrM Marrla6 ce yBeJIHqaBa.
Tpt*o, cnoco6Hocrra na $eprnrepa Aa KoHTponu-pa 3eMeAeJIcKure ollepaqufi ce pa3lrllrptBa'
B pery-urar rofi MOX. AA.CV O'urypflBa rro-eBTrfrHr.r
N B IIO-TOJI'MO KOIHIIECTBO CTAHAAPTUSUAPAHV
ycnyru qpe3 BbHruHH (nasapnu) roHrpa*tt:---
' t'e*notornqecroro pa3Bvrve n ranQopMaIII{oH-
Hr{Te u KOMyH}iKaIII{OHI{Te cI{cTeMI{ CbITIO peBo-
JrroqI{oHI{3I{pa opraHl{3ar\r4flT't Ha arpapH}rre
Tpau3aKlrnn. PagxoAI{Te 3a orKpI'IBaHe IIeHHTe Ha
Sepvrepcrl,ITe cypoBlIHI{' MarepuaJrvr u upoAyKTI{
flpr,I pa3nu'Inl,Ire- na3apr4 cTaBaT MHOro uncru' B
ple ora r rare cr paH I'I 
- 
Q eprvrep u re n o Jryq auar aKr y aJI-
Ha un$opMaullfl (oL line) 3a re3l{ paBHI'Iqa Ha
gBor.rTe KOMnroTpu. Tona yBeIr.IrIaBa IIOTeHIIIIAJIa
3a MI{HIIMI{3I{paHe Ha TpaH3aKTII',IOHHI'ITe Y3Apbx-
Ku qpe3 AI,IpeKTHa na3apHa o6usHa Ha $epuep-
cKuTe pecypcu H rlpoAyKru. B flnonus HanpuMep
3ailor{Ba MacoBo Aa ce u3noJI3Ba cI'ICTeMaTa
lrHTepHeT 3a MapKeTI{Hr Ha arpapHrl [poAyKTI{'
Tr nparrurlecKn cBlp3Ba AI'IpeKTHo BcnqKX rlpo-
r{3BOA}ITeJILT C BCUrrKr,r KparrHr'r norpe6uTeJll{ Ha
Sepr,aepcrn ilpoAyKTI{. Taru opraH}I3allrlfl Ha
TpaH3aKrlvrure e 6irtrra lo ra.qea'nnns'rtalapo rrfi
rcaro npaKTI'IqecKI{ HaMaJIqBa- pa3xoAnre IIo
MapKerI{HroBHTe,TpaH3aKIIrrH 6rugxo Ao Hyna'
Toga HoBo cpe,ucroo 3a KoMyHl'IKar\ttt'fl uail-
BepotTHO ule npoMeHu 3HaqI'rTeJrHO CTpyKTypaTa
ua opraHH3aIIUfl Ha arpapHllTe TpaH3aKIII{I4 B
6il{sro 6t.qeue.
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@eprureprr e He caMo qacr or rexHoJloruflTa
rllru eAI,IH or Sarropnre B npoll3BoAcrBeHara
Synruur . I4*AnBHAI'ITe ca ocHoBHI{ I{KoHoMI'Iqe-
cKI4 eAHHLrqI{ *t ryeHmpose w UKoHO'DtUqecKume
mpaHsam4uu,. Kar6 ao6rp MeHI'IAxbp $epueprr
ce tlHTepecyBa He caMo KaK AA I{3rIOJI3Ba
TexHoJIOTUflTA C MUHHMaJTHII [poI{3BOACTBeHI{
pil3xoAll, tto,',.g, KaK AA OCbIIIeCTBUBa cBoI{Te
ipausarqvr4 c nFyrrarq aregTu uo nafi-uKonoMnrl-
Hus. HaqI'rH. - Bctntnocr $epuepom Kamo
ueuudtrcbp Ha azpqpHume mpay?aKt4uu e pecuHunm
o^ercm ,ra Haruttfl- aH(uug. Manro I{KoHoM}IKa
MOXe AA Ce HaMepI{ B 3eMeAeJII{e' KbAeTo
cbrllecrByBa MtuIKo c[euuaJll{3aul'Ifl u o6urna,
TaM TpaH3aKIIuuTe ca HaIrIoxHu. Koraro cuequa-
Jlr{3allntra HapacrBa, ToraBa pa:}MflHara (rpau-
garqurre) u pa3xoAl{Te 3a TpaH3aKIII{ff cTaBar
roJreMI{. B aeficrBHTeJlHara arpapHa I{KoHoMI'Ifl
$eprvrara, $epvrepcKl{Te opraul{Ilt4r4 H na3apbr ca
Cavo aJITepHarIaBHlI $oPuu 3a yrlpaBneHl{e Ha
arpapuure rpaH3aKlluu. 3a ueunAxbpa Ha Qep-
MaTaarpapHaTauKoHoMI'IgHeecaMoI{KOHOM}IKa
Ha [poI{3BoACTBeHI',ITe pa3xoAtr, Ho H I{KOHOMHKa
Ha TpaH3aKIIHOHHI'ITe pa3xoAll.
Heo6xoArlMocr or ra3apa
flpn onpeAenenu o6croflTeJlcrBa na3apHgTe IIeHIl
npeAocraBtr Ha IIHAII BI'IAIITe IItJIara neo6xoAllMa
uHQoprnrauur ga I{KoHoMHKara fi AocrarbqHlt
cruuynu, ga Aa r{3noJl3Bar e$erruBHo HUUIUTIHUTe
pecypcH KaTO eAHOBpeMeHHo MaKcl{ManY3vpal
6"oiria ne.rer6a. Cso6o.qHuflr rra3ap e nep0eKrHa
Sopvra 3a oprauu3ar\ufl Ha arpapHllTe rpaH3aK'
tu?tv, KoraTo HLITO npoAaBaql4Te HI{TO Ky[yBaquT(
MOraT AAF.JInfl'flT Ha IIeHI',ITe: KOTaTO He CbIrIycTBy'
wr 6apuepr{ 3a HaBJrr{3aHe r{ r{3Jr}r3aHe B pa3nHq.
HrrTe ai:finbcru; Koraro un$oprnraullsra e Aocrbrr'
Ha B eAHaKBa cTeIIeH 3a BCI',IT{K}I napTHbop}I; KO'
raTo IIpoAyKTbT e XOMOTeHeH IIJIII CTaHAapTn3v',
pan (rttuHI{MaJIHII pa3xoAll 3a HaMI{paHe Ha rlapr
Hrop,3arlperoBapflHe,3apa3MtKa14CaHKIII{OHI'I
pane Ha Aoronopure);. Koraro He cburecrByBa:
3Haqurernll KocBenra e$errv u fiaprHbopllTe Ho
cflT BCUqKI{ pa3xoAv n noJI3}I' CBbp3aHI4 C TflXHHj
ur6op. B rarls rla3ap pa3xoAI'ITe 3a rpaH3aKlrl{l
i^ t"c*". CreAosareJluo BcflKo o6qecrso c
HyxAae or il4sap Karo nafi-eSerruBua vJn
aJITepHarHBHa $opua 3a opraHr43a\nfl Ha HsKo
qacT oT I{KOHOMUqeCKI'ITe TpaH3aKqI',IH'
Tsfi raro roJrfiMa qacr or BxoAtIIIure arpapH
pecypcu H MarepnaJfl4 CA BI{COKO CTaHAaprn3upa
it" 'l'a roJIflM 6irofi noJl3Bare Jrr4' 14 TexHororuqc
cKlire IIpoMeHI'I B ceJlcKoro cronaHcrBo ca 6as]Ht
I{ ilOBEI{ETO OT SCPVTCPCKI'ITE TIPOAYKTH NMAT MA
ion(norpe6ure.ricfu) xbparrepr ra3apbr e 
-uatrt'
r$.tittuitltlT Haqr4H 3a opraHl{3l{pane na o6uru1
"i i$tpu or arpapHl'ITe rpaH3aKIILIH' B ro3nro6pasxaeM cBflT Ha Hyna pa3xoAl'r 3a rpaH3al
rll{fl HflMa Hyx.4a oT KaKBI',tTO H Aa e opraHu3allnl
I-{r.nocrHo AelleHTpanv3r4panara rla3apHa cI
cTeMa 3a B3eMaHe Ha pelxeHHt He Moxe I
opraHl43Hpa BcHqKI4 TpaH3aKIII{H B CeJICKOT
cTonaHcTBO.
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-ehI4IioHoxt{'xosoh,,uxcehI4IAIoHoxH'o rI{HHoI,IrI
-r4Yedl orovrfo)rro sHrJer rcedu oxrrer^r-ou e xesoh
,,HeHoHfr?6uH€Jdo66 rrr{Hrf?ed'QSA uourg) rulerudoQun eu oroH?sro gedgo s r,r 'urtergodu
r{Hoxerur^rox zH oroHeaemed lr oreHedur,ftrudotp
slts HHohlnuedJo'o ec rcouln<tos er oH ,,ol,IHedgnteg
ott HHrfeHor{Iled" r:eYr;g eY r,rrHgJ€ erurmesoh oergrouVgdu 
ec oroox 'oscerrrq,c esexcr{noV onrsr
-eseHeou s orosds,g'(rusrunlroddo) wetnuuutdouo
H (,qrpuoner pepunoq/ utconrn rronhnd ouahn t
-ndzo :rxxq,dVer{ eJrrHgoufiyesnedr en oresedue
-Hr inHr,rrAi esesoHco oc orno)r eH 'nutxagtl awnxc
-?touowl n€ unHDxltuop awnxlahHaQasou ec ee[' 'nutteer4Herdo 
orHxcderrdeQ en ufiusedr orI{H
-anrxeQe BH oHrrrovodno ee erundorprdx nindevtes
eln u ur.rtlyeenedr eeoVuts, t4 esorruJ orugr'ureud
?e nwdoQ unHonfieennerdo ernHsr4rxeQa eH
eretludren el^ieduuifipeV eIn enH Hr{h€H r,reor oII
'HlrheH HeHor,rnennnrndycutr on ndrfuxfdrc ornxc
-ehHers?dnf c ernnluecHedr uH ernr,{gndru runa
-BrJoilqo ets orlrntroxgoeu e 6nnftxu€nudr ermrdedJe
eu rrtteenHe.rdo ue nnrdoQ rluoehHarrsudud ernHflnr
-eHdarrg un nn[nsed-r Hnrexilrdos H rrHrgrgoend
{x ernHsnruaQe runraVaduo ets eg'nwdofi nuuonh -o t nrun z d o autnHhntl m d I p trc a w np o x t o d autnuu o nh
-xptuodw ott Dutanhondng nt ndogozuto 'ndoutxnfi
autnxJahnwoHolrnodxnw DH owaundnunfiap wosr
-cVedcou nmds,gen oc rn[xeesedr ee ornVoxced
eH e-l?xur roHo)rtr{ eH oreHedstuteHor.rledeuo
'nnrdoQ oJrHhlrrfeed sedn
rurlxe€Hedr ee nVoxeud er]rHrferuHsedc e orultxee
-sedr e€ ernVoxeed en otnssged oroHrorrrocge
ererrlesrogedsdu ee rnJouoHxer ?Hreunerro ou
prrx'{Vodrr eH osrcVosenodu ouVoxcnodu unedur
-odrsox c nrxr(Yodu uru osJ.cdewdeQ ounnserdo
:ore)r umnn-udeeeu HHr^rogo oxtr-?r1r eE HIfit enuengedrou osereVeduo et urredutwrenlleuc
'eatcvoseuodu a ndewudu oroHhr res,,{smerrts.J
'ErqrceH rHfrI€eHedr eHdorsolI ee rqrHgr roFi
oreJox'eHrdesoJoV 
"€ 
rnsor.fcr{ nsrrudnoJerlgen
trodu Haeducu oc eV exoltr zrn (uarcelns,co ec eH
erru[xeeuedr oxe) rcougorl er:enxvr ng,{ree er
lrrrn exor r For 'nufiulcesnfi rulrxeesedr eHof,rer
e€ nHhrrQnnetrc [sudu rq,derrdeQ oxe 'owqa3 'uu[ntedeJ HrIu zydert
€Hecefie€ ore)r ernuItxeesedr eH rnleeuserdo ee er,udoQ enrrlagerl ?sx€xrH ?H rHer.roo ec ?tr rfeh
-ouYedu r.r9 gor eh z)reJ '(ucdfced ernnes,trdxee
3H Oroflr3oh?X €H eH?srsOHer3rt ndU nrconv,{dr
der.rudueH) errulxeesedr EH oue€trsroeIrc.Jo
en aruods ou Hrfr{ r.rYedou efineVesorr oHhr{ronH
-ondouo €H HexorVou eVs,g eV sxor,r rs.dolrdaQ
rudrevtnce ?HHor,rrrenidoQHu utredou'outcap
'nsfixeenedr ernndedre a (erea
-exds.V'enHers€du,( ororuterAr'?lrtosearcelngo )
esedrc eredr €H eH€sho{rrs et, u u)rorJ HH -esmerngo eH euecdq,r ec rnfieeunerdo reer(eedqo
eu eag{dt erndeludeq 'ouanrxeQe rnnyeesedr
eHgoVou educuserdo eV exor^r os deeeu s.rxexnn
(nrx,tvodu nsdedre ernsrefrxerrerHn eH r3oyr -eroscndu erexrrert dewudueu) nrxeQa ornHosJor
c eHeeds.so o rulxeesedr enYo oreJox 'otua11
'urxfYodu er
-rExcdsmdeQ eu slr.rnefi €H B)Dt<lrdVVou ?c orfinr?r
-uoxq,HeV es udeu rescroil€u eV €xrohrc uHrjedr
e u oHedugor oxceharrrrforr €g rufiecnserdo
rruseed eY rgJor r exgr oluc,c ernderrdag 'H'r 
r{ rnfiedrerHr,r €Hrf?]rurdeg 'nlxedlHox nsr,od
-corrq,V eteg BH rcoHermnnrod[ eralnearogedgo
J excud rrroVedueed eY reJor i uwn excnd rrrotreud eY oanr:edeuoox rear{cedgo EY r"Jor^r eI
'nur(vodn srnsdedru es eruHelt es yulrc,(.rxfrQ
ro xcprd c rusxonffgc ec eruder.IdeQ'owdeswah
'rnfieennerdo etngo r{Irr €Hmedrs.s orer
nrcougetr Heer resuss€d 
"Y "sgrdr 
ernderrdaS
eh ex€J 'dV u ndewdoQ es ur,trcf Hnds.rurrvror
'uxoged err{xorec s nrfrcrt usoxHeg dav,indn
-?H-r,r:rfticr{ nlfu urxr{vodu HoxrH ec ndece[ ]rrrr
-€s3ufir r€srnuefi ev reronr erndewde\'outadl
'nsoh ndgoV-ou eH sHrdeso:or
Bc Lt eHgdesoredu BC r,rvoxeed unnonrlvecsefu
redueurroHoxr{ eY et,'enrdeso.roV ee surdsuoor
rudueunerdo eY rsJor^r or oh oexel 'uudrl
-r{vsn nryr{vodn uudud:e ernrneerogedodu s *trn4 HtJedro 
oruruesvVgenc ocdr{ced s rouoHort
vutvr nruoredruox godg sennnedro BH onsorl-{
c rexccrrrgc oc eY oxor{ srudowdsQ 'odorug 'nsHrgdolloox HsoJHurexdem urfr,r H)rcrfernvgeur
rea,{cudgo orndewdeQ 'trsfivpesedr ee rEoxced
orr.rHHonrredouo H orr,rHuo ufiendoQsu teducularnu
-r.u i zv e€ 'H'r ra urxr{Vodu erusdedrg oslnrendgt
-Blr oarnnnsodr(c eg rEsefi erndgoY-Uer'eHesellotr
-erl ?H Brrr,rsorc.( 'ourcd.(ced ?H orosrcohex et
rufienrdoQnu eruHdeeeu resrdegodu eV udswdaQ
ornHner{vusHvHH vE ollq,xc usedu ersr{Jor,roH
-xor r{ erxr(vodu €H eJ-yvlfireulrnedeQnY 'oadel
eIHHdBdJB
3H es,{cederHx }rH 3eH 'ortnvoxgosH e oH*
Bsor on'olrrxadnv nxxc.dtrer,r grr{HHosfixeenedr
rrdonreu e3 eY o oHxoI^reqsoH 'rI,I€erIHI{erdo
srsHxtrr eH erendoS ro H erunhxeeHedr eH
eredrtreH ro Jronsec rnlxeesedr €e ornVoxced
HHhuutHedr
BH ErrHOHOr rrH rrlrJehr{rdx
' 
vuTlwtwerdo eHedr,rdrorHlt
oHrcorrlt exeV firrr (oarcHern oHedosree ctrc
sruedeuoox) rcouesrcgoc €Hroeltstc'(oarcHelfh
ouodogro c snredeuoox) rcoHesrogo3 erngo oones
-yfgeuc ee HdosoroV usl'odco:rs.V ro ednrnede:
ec etruYrxeeuedr HInexdq,VVou erusllrv? EH rcorl
-nurputrsuc €roous eHgoVou ucd,tcsd nsdedre c
oroH€srvgeH3 r{du 'erHer.rrrx et, H ex€r 'ederudeQ
?e orx€x UHrrBg oHrfarr{horrxe[ ec Bxs?rcoV ec ot
-er'{sds r{ orosrcehgy ooloalcohl{tro)I H rcor rucue
-?c €HHedrefsV €xocns slrs go erusurx? oreVq,x
(enearo:,{ ?0 uHrosHX oufir{nngroe u eeovor[
lrHcedu 'oxrrw) urv{Vodu oo Hlnrnesced oeds.g ue €xsr om.rc esr{srcetutc r,rdorr(gudrcuv vvlvr
nrerasrogededu u ndevudeQ r(vxelt yuYrcwuYdoox
essedrc,{sv erodrc eHgovoll '(auredanoox Exc
-rerugedrou Hrlr exrogedsdu ee suredeuoox dov't
-ndueu) rirlrudreruu rconosrcgoc sH er elnesesoH
-Jo vilIu esrxedrsox eH el udoQ Bsxexrn o €HoHOI I
-ee o onosouxr,rgo znrhreed eHdeeerr ?ruHedosro
es?Jor 'rutlxefiredr eseretroduo s HHohorlrx€€
ec um\tur:cesHr,r sruxcdenrdeQ ore:oy 'dr u (euua
r{xcH€utAiem ?0 etrsodr dentudueu) rcoHermul uodu
JJOHSHJ}Ifl @fl H gNHIIfgVdA,I
YIIPABJIEHNE N EAERTHBHOCT
cKr{Te nocJIeAcTBHfl OT TOBa .{OIIycKaHe c4, qe
[paKTr,rqecK]I BCUTIKI4 sOpVU Ha ,qoroBaptHe Ha
KOMTIJIeKCHI,I TpaH3aKIIHI{ Ca HecbBbprIJeHI4.
Broporo Ao[ycKaue e) rle I'IKoHoMI4rIecKI'ITe
areHTI{ nocTb[BaT onopT[oHI4cTuqecKI'I KaTO
,,AbJI6OKO CbCTOtHIIe Ha lleneHacoqeHo npecneA-
saHe Ha co6crBsHI,ITe llHTepecu" (Williamson
1985).'Tosa o3HaqaBa rle rBbpAennfrra u reirc'
TBuflTA Ha KOHTpareHTnTe npl{ TpaH3aKIIHs 3acny-
xaBar rIo-MeuIKo AoBepI{e. ctorserHo' aKo cbu4e'
cm?ysa HflKaKsA 663.MOileHOCfn 3A HflKO.ft om cmpa-
Hume Ha mpaH3am'pn da usere'ae donoltHumerHct
peHmq om pl3IvtflHAms mfl t4e zo HAnpaBU'
' Tesu lse noseAeHqecKl'I AoIIycKaHus' 6txa urw-
poKo I{3noJBBaHI,t B opraHI{3aIII{oHHara (Agency)
nureparypa 3a a*alfirsupagero na 
. 
(nlrpqyHq)
opraHI,I3aIII{oHHI{t rpoBan (organizationa railure).
Vn-nuavrcoH rI{ TIqETaBI,I Karo 6asa 3a peuaBaHe
na upo6leMl4Te Ha BcgKa I'IKoHoMHrIecKa opraHl4-
3arILIfl:,,OII9HH alITepHaTI',IBHI',ITe y[paBneHqecKl/t
cTpyKTypH IIO OTHOrrIeHse Ha TtxHltt KarIauHTeT
Aa r,IKoHOMlI3LIpaT orpaHl',Iqe\aTa paquoHaJrHocr
rr cbIrIeBpeMeHHo [peAna3Bafr rpaH3aKIIHI'ITe or
orroprloHl,I3bM" (Williamson 1985).
OrpaunueHara paIII4oHaJIHocr I'I Bb3MoxHocrra
3a oIIOpTT0HI'I3bM He Ca BaxHI{, KOTaTO rIecTOTaTa'
c KofTo TpaH3aKIIUflTA Ce noBTapc e MaJIKa,
KOI'aTO He CbIrIecTByBa roJItMa HeonpeAeJreHocT'
cBbp3aHa c TpaH3aKqI4tTa, lI KOTaTO pa3xoAl{Te 3a
TpaH3aKIIvtfi. ca HHITIoxHI'I I4 ugHoBara (nasapna)
KoopAr,rHarrvts, e Hafi-eSeKTI'IBHara Soprnra 3a opra-
:nn3arryls. K orar o o 6 aue, o rpaHl4qeHara paqll o HaJI-
HOCT kr OnopTIoHH3Ma CbBrIaAaT C rlecToTaTp'
HeollpeAeJleHocrra I4 crlequ$uvnocrr a Ha arrunl-
Te B TpaH3aKIII,Isra, ToraBa aBToHoMHara uasapHa
pa3MsHa AaBa rlbr Ha no KoMIIJIeKcHII $opvtn sa
AoroBapflHe vntvr BbrpelrlHa opraHu3a\vfl. Ero
3alrlo V"m,ra*rcoH uAesrnsraqupa creq*I0l{tlHocr-
TA HA aKTI4BI{Te, HeoIIpeAeJIeHOCTTA' 14 rrecrorara
KaTO ,,IpI{HIII{IIH}I Ll3MepeHI{t, no oTHoIueHI4e Ha
KOI,ITO TpaH3aKIIUVTe Ce pa3nI4qaBAT,I{ Me)I(Ay- Ttx
nbpBoro e nair-saxno"- (Williamson 1985)'
Koraro qecroraraHa rpau3aKlrllr MexAy eAHI'I
kr cT,tr\u [aprHbopl{ e MaJIKa, HeOrIpeAeJ]eHocrTa
Ha TpaH3aKul{tra He e foJItMa H HI{TO eAHa or
crpanure He I,IHBecrvrpa s cneIIH$I'IqeH 3a rpaH-
3aKIII,IflTa KanUTaJI, TOraBa He cbqecTByBa HyxAa
or crlequ anr:na .racrna opraul,I3a\ufl- Koop.uuua-
\HflTa Ha rpaH3aKIII'II'ITe ce [paBI{ e$errunHo or
rla3apa u $6pvrepbr KynyBa Harlpuvep neo6xoAlt-
Mr{Te AbnrocpoqHrl cpeAcrBa 3a IIpoI'I3BOACTBO(rparrop, o6opyanane) or crequaJwr3vpaH Mara-
3rrH. Orpauuuenara paulaoHaJlHocr JIecHo ce
npeoAorsBa, rlfi Karo Heo[peAeneHocrra e
Hr{cKa. flapruropuTe ce orpaHnqaBar or ono-
pTToHI,ICTUqeCKO IIOBoAeHHe, rloHexe rla3apHaTa
KOHKypeHIIHfl He Tonepupa JIoIIraTa perlyTa\vfl'
Trfi Karo cnequ$urluocrra Ha aKTI'IBI{Te 3a
[a1etaraABycrpaHn a rpaH3aKIIIlf, e HI{cKa, rofiro
kr Aa e oT IBATA [apTHbopa Moxe JIecHO Aa ce
o6lpHe BbB BceKlI MoMeHT KbM KoHKypeHTIaTe'
llasapuara TpaH3aKIIIr{ vrItrl KracuqecKll KoH-
TpaKT ca ocHoBHI{Te Soptuu 3a ocblqecrBflBaHe Ha
TpaH3aKIIVflTA.
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Koraro r{ecrorara Ha rpaH3aKIIHg' e BIlcoKa, I'I
He onpeAeJleH ocrra I{ cneqn$ nuH ocr a Ha aKT r4BI'ITe
ca Hr{cKI{, TOfaBa rla3apHaTa $oprraa oTHoBo e
nafi-enruua. Tosa e, (oraro HaIIpxMep Sepveprr
KylyBa peAoBHo AI,I3en or nafi- 6ffisrara 6eHru-
HOCTarIqi,It r4Jlld KOTaTO exeroAHo HaeMa cBot
cbceA 3a HrKoI{ $epuepcKl{ ouepaqun. Trff raro
r{ecrorara rrfl;;rpalltu*l1lll MexAy cblql'Ire
naprHbopu e bucoKa I{ ABere crpaHu ca 3ana.uTepe'
coBaHI{ AA npoAbnxaT cBoHTe B3aI4MOOTHOrle'
Hutfl., AbnrocporlHaTa TpaH3aKuvtfl' pa3Br4Ba AOBe'
pr{e MexAy [aprHbopHTe I'I Te [rMaT CTHMyn Aa
rrpoeKTllpar SopMa 3a I{KoHoMI'IcBaHe Ha .rtoBTa'
prrqrare ce parxoAl{ rro rpaH3aKqHs. Ocseu ToBa
rroue)Ks HeorlpeAoJleHocrra e HucKa' parpa6orna'
HeTo Ha TaKbB MexaHH3bM He e pecypcoeMlK
Mnoro rrecro noAo6un TpaH3aKqvv ce ynpaBnt'
Bar or go6prare HaMepeHI'It orKoJrKoro or HflKaK'
na $opvranna opraHll3aqlfi. Haupuvrep' BMecr(
Aa ce HaeMa AaAeH 6lor, cJreA BcsKa Kynrypa c(
"snorsa $opvrara Ha 6escpouua apeHAa. TriKaTO HeOnpeAeJIeHOCTTa e HI{CKa I',I He CbIIIeCTBy
Bar cflequ$uunu 3a rpaH3aKIII{I'IflTa HHBecrr4trtll
He cbIrIecTByBa Ir HtKaKbB c[eqI{aJIeH rrHTepec At
ce o6pasyna Apyra ro-KoMIIJIeKcHa Sopua si
yrrpaBneHrre Ha rpaH3aKIIVr4Te, rrfr raro rla3apb:
caHKIIHoHI{pa 93 IiMoorH o IueHH gra eSexrI'IBHo.
Koralo qecrorara Ha rpaH3aKqnsra e HI'IcKa
HO HeOIIpeAeJIeHOCTTa e BI',ICOKa, I{ He Ca BbBlerre
Hu cnequ$IauHu B TpaH3aKIIVflTa I'IHBecrlIqLII4
ToraBa orHoBo na3apbr e laafi eSexrunHari
$oprtaa. ftronexe slso6HoBflBaHero Ha rparl3ax
rlr4[rTe MexAy eAHLI I{ cblrl}r [aprHbopu e c-na6o, r
HrMar cnequ$u.reu I{Herepc Aa cb3AaBar cne
rIr4aJIHa $oprua 3a yupaBneHug Ha rexHuT
TpaH3aKIIrrU U 3a IIpeoAoJIflBaHe Ha HeonpeAene
ubcrra. OnoprroHI'I3bM e Bb3MoxeH' rtfr Kar(
TpaH3aKIIrLflTA [IMa CJlyqaeH xapaKTep H rlpo'qbn
xaBaHeTo Ha TpaH3aKqusTa c o[peAgJIeHI{fl II.apT
Hbop HtMa 3HaquMocr. Toil KQmo ueonpederc
HOCmma e sucoKa, ozpaHulleHhma pewuoHalHocm
KpumuuHa u cmana 
-ct6no da ce pa3pa6omam
caHKvUOHUpAm ycltosunma Ha mpaH3aKqunm(
IrlsrpaxlaHero Ha crrglluantr,a Soprtaa, sa Aa c
ug6enre o[oprroHl{3Mbr e rIeHHo' Ho Iqe 6rl
TBbpAe cKbIIo B ycnoBl',Is. HA BI{COKa HeorlpeAen(
Hocr. Ouleresara crpaHa Mox€ Aa rIpoMeHI'I ilapl
Hbopa eu BceKI,I ruovrenr 6es oco6eHo roJIeM
zary6n, rrfi raro caMo yHl'IBepca-nuuflT KawITa
noAAbpxa rpaH3aKIII{f,Ta. B gaslacNMocr or pal
Hr,rilIero Ha HeollpeAeneHocr $eprnrepllTe Morar,u
rroeMar ptulnurreH 6usHec pucK u Aa [oryqaBa
HOpMaJIHa, no HI,ICKa I{JIH nO-BI',ICOKa OT CpeAHaT
HOpMa 3a Bb3BpbIrIaeMocT oT rIa3apHI',ITe TpaI
3aKIII,Iu. MaprernuroBllTe rpaH3aKuva Ha [a3apl
Te 34 arpapHl4 rIpoAyKTlI Ha eApo ca THIII{qC
rrpuMep 3a ro3l{ TI4n TpaH3aKIII'IH.
Koraro alecroraraHa rpaH3aKll*rvre e BHcoKa
Heo[peAeJIeHoCTTa e BI',ICOKa, HO TpaH3aKIII',IflTa I
ce rloAAbpxa or cnequSuueu KaIIIITaII' Toral
[apTHbOpI4Te CA 3AuHTepeCOBaHV AA IIpO'(bnIKr
rpaH3aKqur,rre *r Aa parpa6ornr SopYu :
trpeoAon{BaHe Ha HeolpeAeJreHocrra. Korar
HalpI,IMep eAI{H Seplaeup rIoArII4cBa eAHoroA'
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€redr ro lrowou vrrl4 'rr,rhxeeHedr enr'unuVe
ro rrsoH€rcns m eV €r rrH rulrxeeHedr ee ewdoQ
€Hrfenrrouo eH egesuVes.o ?c erHVoxeed 'Bxretrl
e ndocurdeu ornrflq,c f['xerr elrufixeeHedr un euHedorsou ee errooH)Kor rts,s oJEv gqJ 'nt{effoJ
eJcov teBr,g slr ru[xeeHedr ee ewdoQ eaexer
eH esedurvoodu ee erutroxced roogereYaduoes
E Lexo )r4s. rred o trI' rralt xe enedr ee errltua u Vr{dree
rrenovoBdu ec eY et oelsdocHrdeu e6 rcoHForc
exocns enu etn eirudoQ BHrcBh enrenlro[c es€Jor
'lcor.rucnsge eHrArH€es €HHoI,Inleegedr exocns
J ei vredrc erostr eH m er,navlxe oxv 'ewdoS eH
-madrs.g esdn s rufixeesedr eHgoVou €H onesrsro
-elfls,co €e rcouxol ieq.s ?r€HosrcsnVe or orSou
-nuQutreuc Bvocrs c eu{Htrr.rrcesuu reHds.seq.s
oc ztr ee 'doqurdeu Hesuretrderre HdsI IeH ai eY
osV,{dr e orex gtl 'rnrrxeesedr es eVoudo[ ro
rs,rq,V-ou e orunltuflnsHu gH rosux rrnxanrxeQe
ox? 'rulve€uedl engoVou edHxorg ern rcot^l
-gcdorsorr erexonH Bsor Hesco 'HLIItxrSosHn or
-r{He)Kolrs eH rcoHaxQnfieuc er trroJ c edocHrdeu
Be Exocus oJoHrr eJ edosoroV 
€H eHesrr
-edxodu ee eruVoxmd 'rr,rfixeenedr es errnso(cr{
ee rxedrHox Hergeretr €H o-LeHSsoI,IUeH ee nnedn
?sor H roonolfoVeduoes Br€xotns c eV"usq,c
roonrreHonlled sreHehrrHedro xdl'errnlrxucnedr
et, rusesYdclrue nseoudgc resxl,IHeq,s BseJor
'exoors o dosHrdeu sereveduo eE erl{surve
€H errconnnQuleuc Iit oexocl,Is o grrurlveeuedr
e eHeeds.sc ?,rrcoserroVsduooll 'ltvrgr\I e3 e:.vv[r
-xeesedr Edorsou oc etr gresocnem orSJoX
'vn\tetnlaerdo ee eltdoQ
eHmedrq.s r4rrw (errnnxeesedr eH erruaorcrfg
rruogedeud oc eY oil<Lxc o eH oxe) rxedrsox {
Her'odcorlis.V I,i.IJl,d I,IHxot^lelts e) gseJor 'Hs.
-ur)re oruirnnQnfieuc €H rconiucnsee essedrconVo
egr{srcsrnq,c oxv 'nultveenedr ueer esrrsedM eE
€€ rrJog€deed oc em rxedtrrox sor'odcolrs.V or?)I
'Voudeu Helfell{xrq,Yodn 
€E rtoIAII{cI4s?coHt lllees
exoer{s t eJ Irsedrc eregV ?H orlrsfirx? ovu
or r33 lrslcolrs.so ec om 
€rrflfixefirud; 'trondou
rfindosoroE ee rrsoH€rflts oc etr r?JoI^I oH or
ox€ 'llprhuroeanr elvulvzesedr 
€e unnnQnlteuc
errseduer prg eH erl{Hedrc ro SHEo ornH oev3Iltt
o elrulxeesedr eH ?rrtol lSrdorsou exoxog
'J.frr reilHoudouo nredarotredu oo 3Y rren c rulr
-xesnedr eH e:iyr4s,orcrt ee dosoJoV HergereV en
orer{HoHrrquen uVerc Lr emvruen sc eV ouYr{dr o os
e)ror{H o errcouorrsYeduooH orev FsJ 'reJuIISx ?r
-rufixeenedr ee xennQnltelrc s l,tl,tltnrcgsHu ornosc
eH eirudmrede-r eE ewdoQ eHr€nfielro raroged
-eed etr Hesocedor,nvee e docnrdeu lrnrneous€€
'Bxcprs o errr4rrxeenedr eH SlrcoHelferedttoog
H ergJorooh rr 'etocas e rHlxecsedr ussreVeduo
Et, oJusnrxe eH errcoHhl4Qulleuc oreJoX
'ouasrcrruedueag orlrnrlxsf,Hedr rus
-rarcglnq.co g3 eY eE ourtuVoxgoon o (erzaexdrY
oellconrngo) euedrc eradr ro eVos ?H oreuss€
-rorrgn EH Rnrre$f.lod esrenlreuc uIfI{ rcoHesregoc
en erewdoQ eodn redscnserdo et oHesoHxl,Igo
eYos 3 enearVgunc et errl,IHoxs,dos,c eVos
c oreH?srflge*J ro I iHOI{sec oHrI,Ic e rs,dewdeQ
oreJox 'HI,IheH rrnrnq,c olI 'lnuenr uenodSoJffqr
nnn (rcoHesrogoo 
€Hrool is*c urcw) rcouosrcgoc
enmedrs.s eH erzwdoQ sedh e urafixeenedr
esuv?r eH er,rHerfsedur{ ee ewdoQ ereHearounva
'rauegrfuet, J]evq,,g ern rulxecHedr vteJ- s HnIrHJ.3
-osHLI ernHnHQnllouc eseJor 'Bcy€r €Hrfru emgrtr
eY oduc orcodu urir oevtgen oJ eY n:r,u rrq,tr
uur{xee eV oxeyro rq,dewdeQ oxy 'dorHrcesntr
uedeceu ro n?"odroou evqg eV endeQ ?HehoueEro
oV rq,II Hercerl':YdswudueH e oHrrodss oxre]t 'nusodu Hexohreq,s Hulodu edurseder eY E
ur,rfixeenedr esny€r ?srrsedur{ EY ertuYoxgoen a
er,tdoQ gurc?h gHr"r,rnouc'osrowsoVeffJ'"rrxtr
-xeeHedr ?H eHesrsrcarrq,co ?H owods olr exocgs
eHrrnduoJ€rrgoH a rrdosorovgdu oc ereHrlrsed
€H errusorcd Hrlvt usrcgnrq,co oc oH errnhxeg
-sedr oxg 'uu[rurcosHll Hr rerfoJ r,rHegrfuee ruVr.g
eY terorru orex gs,l 'enneheu€ ro eo r rtteuuorJ
-douo €€ BrrcoH)Konrgq,s n rooHrr?souled greHeh
-usedro xrtl 'errrooHgorc a ngrtru€ prHosrcelnsJ
ceg oHeserorten oHsureudolre ee nHorcsyuedn
retrtg EY relor^r oH er ri runyeenudr erun -areYaduo g 
EHehorlfxue ec nnfinlcosHr,r orxnrrnQ
-Hrreu3 'endotp erer.deteu eedn eY<r.g eV er:on
vrg Hrr egVe ereHrr{€ed en ellyu[ter.uVdooy eseJor odocHldeu 
sereVoduo o errulyecnedr eH aH
-exds,VYorr ee r.rufiurtesxr.r r{Hlforr,rheH€ rrsed[Bn
ec eV eagrdr orBJoX 'nxllnrceaHn srrnlxeesedr
€€ r{HhnQr.rtleuc eH osHH oxocus c redusughior
ec ennoVesou oxoehr,rrcr,rsorudouo e0 €rltog
-xow€<rs u rcoHlrenoulred ereHohr{Hedro oreror oleatrq.rcgs 
rnlxueHedr e€ r{rcoHf,(dr [worfo. I 'errcoHereYeduooH 
ro excud es etrirar
-eVodrr€ed ee nsuledeuoox r,rnreufieilJ r,r msetre.r)
oc orrtunxe€nedr eH rcolrerdorsorr €rexoJf,s
eH Eteg eH 'uensned:o a oH edoeo:otr BE
rs,xodc n ousem.{eedouc eH exescunVou e€ ef,r.y-f,g
ndotr es.,tsrcafns.c gH 'rfBluuelr elrulxeeHedr
e€ uenntpufieuc s utreduroosnn ej eH usedm orosV H orex g.lJ 'oroHcdesoroY udu redneurE
-groV 0o 0H oHesoHxugo errr.rnoxrq,Vee rcoHarfaE
-eduoen €rexotns HEedoIf 'exs,d eHroged eHsexr
r4I-fvr rarr{rcr( c enearvgenc e€ uvoxeed oc Hm
-rdzrsou ecur roHoxn eY et 'xr,rHroged HeHtrorcotr
er re?H rs,der rdgQ 'exocus e errcosereE'eduoeH oE ourtah 
ec oruultxeenedr orex gs,J 'orer,rreVaF{e€
a Brfvrl euroged eH euer re€H eE ndosoror
oJonr^r rer rn ernnltxeeHedr es derxedex uegorou
'dewnduell'r,rdocHrdeu orHHHerredgorrs.tr ?H
rusedenreH srudgoV ro r:eavrcsedu,( oc nnergodu
erxHHorrfiyeesedr u (ul'tr,rtroxgoeu o oH exeV)eyi
-doQ eHrenltsuc excuH o orusnrx? €H ?rJ.con
-nnQnlreuc orex gql 'hrer,rnorrdouo egrsrodl
oc 0H u eHHeh€Hc erNvr rcoHlf?Honlted ?r
-eHehng€dro olcoHorfoVeduoeH er?xoons uveduq.s
ornec org 'errufixeesedr eH rcovuordorsotr
erexoons nVedou codersn Hor^ruecs s{s sr -rcoHCIrreYaduoen c uueedq,so'nrtergodu erulnes
-rnHf,lta r?srroVoedu eV undpturc rgr il,r nsedr:
orosV u esor Hasco 'ernueh H eresrYgeHo or
-osdeeeu s gu{Hor rodu ro errcorNr{Juael esJref,E
ec ors)r 'nrxfvodu nxcderrudeQ t eueayug6.nt oHrngerc edurseder erudoQ ueer rs,revdel^,Ideudr
3t 'nrvr(vodu arusdedte 3H orr4Herr €H yulrcAt
-vr{rrQ ro urrcoHorstreduoeH esJKg€u gor ?uetr
eHedncxnQ c roxder.rdeur{c JaJ dosorov Hom
JJ O H g IIJ}I'T @fl U gI,IHg I|{IY dA A
-YIIPABJIEHHE H EOEKTNBHOCT
crpaua raJrrr Bbrperuna $oprraa e seo6xoAr.rMa 3a
opraur.r3r,rpane Ha uo.qo6Hu rpau3arrlr,rr4. Tara
HanpHMep HHBecTr{rIUr.rTe B arpapHr{ H3cJreABaHrLfl
H paapa6orxN ca c BlrcoKa cueuu$r,rquocr 3a
TpaH3aKUvLHT e, HeO[peAeJreHOCTTa 3a nonyqaBaHe
Ha noJloxr{TeJrHr,r pe3ynrarr{ e Br{coKa, o6a.re
qecToTaTa Ha TpaH3aKrIHs c HHAlrBlrAyanHr,rTe
$evrepu e He3Haqr4TeJrHa. Aro se yqacrBa rpera
cTpaHa, ToraBa qacTHHTe napTHbopu HrMa Aa
lrHBecrr.{par B Ta3rr Aefiuocr r.r TpaH3aKrlur.rre 3a
cua6AgsaHe c HoBlr rexgoJloruu HflMa Aa ce
ocbrrlecrBsr B e$erruneu iraaqa6.
Koraro cneqra$urrHocrra Ha aKTrrBHTe e roJrr-
tMA, U qeCTOTaTA HA TpamaKrIVflTA MeXAy e.qHr,r tr
CbIqlI [apTHbopu e CbIIIO BIitCOKa, I,I HeOIIpeAene-
HOCTTa e Hr{CKa, TOraBa U ABeTe CTpaHr,r AA
3ar4HTepecoBaHH Aa [poAbnxaT cBoHTe B3ar.r-
MoorHorueHr,rg. Aro axruBr{Te Ha ,qBere crpaHu ca
C BI,ICOKA ABYCTPAHHA 3ABLICHMOCT, TOTABA AbN-
rocporrHlrrr rourpErr e seo6xoAr4Mara $oprraa Ha
Tpau3aKrlr,rs. Ycunusta 3a paspa6orBaHe Ha
TaKaBa tracrHa $opvra 3a craHAaprr43rrpaHero Ha
TpaH3aKrI vrHT e (crpyrrypa 3a cruMynlr, MexaHH3-
Mr.r 3a pa3perraBaHe na npo6neMu r,r rouSrurrrr4 u
Ap.) ca o[paBAaHH H pa3xoAr,rre Morar Aa ce
Bb3BbpHar or uoreHrlnalta Ha HoBr,rre $opvru ea
cHr4xaBaHe Ha rpaH3aKrIHoHHr{Te u3ApbxKn. Aro
CbIqecTByBa eAHOCTpaHHa 3aBI4CI{MOCT Ha aKTHBLI-
Te pa3perueHr.rero e uJwr Soprraa Ha nogpo6en
KoHTpaKT uJru BbrperrrHa (co6croeHocr ulr*t
crco6crseuocr) opraHr{3arlur Ha rpaH3aKqnr{Te.
Kooneparr,rBr{Te 3a AoroBaprHe npu no-ao6pu
ycnoBr,r{ Ha rbproBus. yr csa6AnreJrcKnTe Koofle-
paqun ca ao6pr4 rrpr,rMepr{ 
-B ToBa orHorrreHue.Koraro Br.{coKara cnequ$}rqHocr na arrnnurp
cbBna1a c B[rcoKara rrecrora v HeonpeAelenodr
Ha rpaH3aKrlkrrTe, ToraBa (nlrpeuura) Sopua,
ocuoBaBarrla ce ua co6crBeHocr e nafi-neposrHo-
To perueHr.re. Trfi Karo- Heo[peAeJreHocrra Ha
pa3Msnara e BlrcoKa rrle e Mnoro rpyAHo (crrno)
AA Ae KOHKpeTT{3r4paT BcrrqKr,r Bb3MOXHr,r ilOCJIeAC-
TBI",,fl, rr CbOTBeTHr4Te 3a.{bJlxeH.fig. HA rrapTHbopr,rTe
B 
.{oroBopeHa $opvra. BrrperuHara $opMa npu-
Te)r(aBa roJrtMo npeAr{McTBo no oTHorrreHHe Ha
KOHTpOIA n AAATTTAI{.WtTA B CpaBHeHHe C Apyrr,rre
Ha'l.unu 3a rpan3aKrlus. TpanrarunflTa He Mo)Ke
Aa ce yrpaBnsBa qpe3 na3apnara $opva, rufiKaro ca ueo6xoAlrMlr ctrequa-llHl{ I{HBecTI,IqrII{.
flonexe Heo[peAeJreuocrra e Br.rcoKa, rloreHur,ra-
JrbT 3a TbpceHe Ha Hena3apHa peHTa oT TpaH3aK-
r\uflTa e MHoro Br{coKa no BpeMe Ha .qoroBapcHe-
TO r{ r,r3nbJrHeHr,reTo Ha KoHTpaKTure (aoronopua-
Ta acr4Merpue). rlecrara noBTopssMocr Ha rpaH-
3aKrlr,rr,rTe 3acr{JrBa IIoTeHrIua[a Ha BbTperuHaTa
$opva 3a opraHlr3awfl. Axo aKTr,rBI{Te aa B
eAHOCTpaHqr,rBa 3aBr{cr{MocT, Bb3MoxHocTTa 3a
oIIOpTIOHI,TCTT,IIIeCKOTO nOBeAeHIAe e Br,rCOKa, KOra-
TO BpeMeTO 3A IIOBTapflHe HA TpaH3aKIIUflTA e
rro-KparKo or eSerrnnuur xI,IBor Ha aKTIIBIITe(rona Bcrrrlgocr e Ar.rHaMI.{qHI{sr ac[eKT Ha
r,rKoHoMprKaTa Ha rpaH3aKrII{oHHn pa3xoAI,I oupe-
AeneH or vunuaucon Karo ,,$yHgaveHTaJIHa
fipoqecua rpaHc$opMaqr.Is"). Ero 3?IIIo, Bbrperu-
Hara Sopvra Karo KoorleparuB 3a cua64sr,aHe c
pecypcu e IIo-BeporTHo Aa yrpaBJrrBa TpaH3a(
rlur.rre npel AoroBopHara $opvra. Koraro aKTr4
BHTe Ca BbB BHCOKa B3aIIMHa3aBL[CLIMOCT, TOraBl
r.r ABeTe cTpaHr,r ca 3ar,rHTepecoBauu Aa parpa6oTtr e$exrunHu $opvru 3a npeoAonrBHaue Hi
HeorIpeAeJIsH ocTT a Ha T paH 3 aI( rlr4]r T e u Aa [eqeJr fl '
oT rrecTuTe TpaH3aKrIHr,r.
Cnequ$uqqocrra Ha aKTr{Br{Te e Hafi-$yH.qa
MeHTaJIHglg,. QCHOBaHr,re 3A OpraHr{3r.rpaHe Hi
Tpar$aKrlurure' c pa3rr.rrrHr,r Hena3apHlr Sopvru
Tosa e raKa 3arqoro cmoiluocmma ua cnequ$uu
HUfl KAmUmAI e JWHO7O nO SUCOKA npu AImepHQmUB
Homo u3nor3naue. CmeneHmq. Ha cner4ufiuuuocm u,
QKmr,rcume, u3J|4epeHq qp% pasxodume 3a npeHa
coqraHe Hq BroltceHume sa onpedeJteHa mpaH3qu
uun uH1ectnuryuu, Jr4oilce da ce pagzlettcda rcam,
armepHamurHa cmoilruocm Ha pasxodume 3a mpaH
3aKqun. Ts, Lupa3flBa KaKBo or.qeJrnr,rre crpaHl
rIJIaIrIar (rpy6rr) upu opranll3arlut Ha iulrepa
THBHaTa TpaH3aKrIHfl, rrpfi ycnoBr{e qe rrbpBoHa
rrarHara rpaH3aKrlr.rfl He ce ocbuecrBu. Brrperu
HUTA OpraHr,r3arIUS Ha TpaH3aKrII1]UTe HMa rOJIeMl
IIpeAr,rMcTBa IIo oTHotueHr,re 3arrIHTa Ha r.rHBecTH
III,rr4Te B CpaBHeHr{e C [a3apHoTo AoroBaprHe, i
CJICAOBATCJIHO I,I TOJI'M TIOTEHUI,IULI 3A CHUXABAHi
Ha pa3xoAr.rre 3a rpamaKrlr,rr. Ero gaqo sumpeut
Homo ynpas/reHue (na ocHone co1cmeeuocm) (
BuHazu fiopaa sa opzctHu3upqHe Ho cbpqeBUHHtunr
aKmuBLt Hct fiupuama u Ha mexHortozunma cbr
cnequarHo npe d ua3 Haue Hue.
XopnronTaJrnn u BeprrrKaJrnrr rpanrrrfi{ H:
afpapHrrTe opraHrr3auur
Cnequ$urrHocrra Ha aKTr4Bure He e mexHoltoeuqec
Ka, Ho mpoHsam4uoHHa xqpaKmepucmuKqru fiepuep
cKama opzaHu3at4un. Tt noKa3Ba AaIflz, $epvrepr:
3ABI'CU OT OnpeAeJreH AOCTaBrrr,rK r4JrH Ky[yBaq r
Aann Ta3H 3aBrrcr4MocT Ha TpaH3aKrIHtTA e rroA
Abpx(aHa or 3HaqureJIHH HuBecrr{unu. B pa3nr.rrr
HH cr4Tyaqlrn e.{Hr{ }r cbrrlu aKTrlBr{ Morar Aa 6r
Aur c.qocra pa3nr.rrrHa creneH Ha crrequ$u.rHocr
Tara Harrpr,rMep, 3eMeAeJrcrara 3eMr e c BlrcoKi
cuequSurrHocr sa Sepvrara, aKo npor43BoAcrBeHr,r
Te pecypcr4 r.r MapKerr{HrbT cTporo ce pyrynupa:
or AbpxaBara. Ho rs. Mo)Ke Aa 6\Ae c Hr{cKi
cuequ$uqHocr, aKo cbrrlecrByBa cso6o.qHo 
.qBr,r
xeHne Ha arpapHr{Te pecypcu H nu6epanuz*r
paHna3ap sa $epMepcKr4 rpoAyKTu. B 4nara cJtyqaq TpaH3aKrIr4oHHaTa rIeHHocT Ha 3eMgTa rrle I
3Harrr,rrerHo pa3nr,rqHa 3a Sepvrepure. Ero 3arrl(
,riuHuMu3upaHemo Hq mpqH3aKtluoHHume usdpatrc
KU e A4UK?OUKOHO"\\4WeCKO HAVUHAHUe U U3UCK6^
uscrledsaHe Ha codoptcaHuemo (uurcpofiqKmopu
me) He mpaH3ctK4uume s KoHKpemHume o1cmon
meIcmqq.
forsMa rracr or arpapHnTe pecypcn, axTr.rBr,r r
npoAyKrr{ He ca cllequ$uuHra sa Sepvara (rpau
3aKur{r,rre) , raro upeo6laAaBar na3apHr.rre rpaH
3aKrlr,rn Ha Bparr,rre Ha $eprurara. OcseH ToBi
ArnrocporrHnre ne$opvraJtnu u B3ar{MHocBbp3a
HI4Te rIepCOHaJIHrr OTHOTXeHnS CA Tr,ruurrHr,r 3i
ceJlcKlrre o6Irlnosru. flosrapquure ce r{ AbJIroB
peMeHHH TpaH3aKrlun npeo6 Jra4aaar MexAy rrapr
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eH eretayoJf 'osrcVosenodtt oHr,rsc u ondergodg
denrudueu) ewudrc^(EHu c rufiedrorHr{ enrc6rrn
sxeY n '(exaercoV u ssetayyge*l ee ndosorotr oVoxoY 
ruu4edx s enrceh.( ee rusox,(dVc) rntr -esuYdoo)r 
?Hrrexr,udos en errdoQ eucru egdl, nru
' (vuuaxedog,c urresrHedxq.c uttw ulnearogededu
s ruhedeuooy'eulcer,r( oaorrtr) rcoHes-tcgocs,c eodn nru 
'(4oYesoxsrw er rnnoirqdoqc r4 frsedx r.rHherfr i 
denndueu) uaurxe urruxlreeszdr ?c orHH
-rrzQulreuc r{xdq,e rcoHesrcgoc deeeu ruHodosro
sH reerdosotr ac oxyrd erndemdeQ eseJor
'eroJr,rs e rcoHerfeVeduoes ?rzycohuoVesou H (r,ea
-r{urtx nrrr.r rfsrHVgBHO soreYoduo ro rconficnsee
eHrnc) nzndas DLuDHtrnxruadaa orr rulxeesedr esgreVedlro ?H 
or{HemoHro ou Byotns oHlforlrc
-oHro e ernsurxe eH BrrcoHhr,rQufieuc oreJox
-'(t1g s{nslO puu rue,,{eg) orunrdee eu godg rnrngo ro %g&er^roe€ or?y ,?rtrrtoc eH sirese
-rforreu et, Lt olostcvosenodu eu ywlteulserdo ue
ewdoQ eHsoHco e ynHesrcgoc-rrreruYoseuodu
gery€ry Hesoresc s oh 'rssesyorr eJ,rilHeavercl4
,nnhndauo rundawdafi awnuunsahdec oe (mfawat
dawndunu) npoxmd nuuonhxnsuodw n:xma ofn
-D$trn€n 'Drrn) *ttutognd ng;youcn aJ oQ autnutcott
-ilcow€e,s n '(engop mxanr{yott uto wuahodu DH aJ
ofnnsnsouco auofnoruDt onpuado,nutnutytead au
-nupodx wo olnacnBa€ auofnolrant) nwxnil,uuur aJ
nfnndnuonhxuntowq) utqg€trou€n aJ trQ tlllottJrcow
-€qB Du,nx)ahrutxaut 'nxqd ouwognd DHwaaH odny
-odtauox nq odawdafi o, owwtougolotn '(nutxtp
- o du nuo e dest oHwnD € B ) ngofno w n ( wx tp odu unq a)
ndawend nu anwoHoxn DH aHo?nwJoQ D€ nLu)ott
-)rc o w t q,B autn)r J ahn? o rr oHx aut w o nan dnunw daut a o" .
Dr (nutowdafi ) ownwdnfiodzo Dtt nhnundz n;t l -rfautHo€ndox awnusruuxa$a rnsorcr( neor g .(rnn'
-edrsrnn eycnnfis,J urru u€esr ,Hdosolor) llidrc
-r{Vnn ornHrrerearogededu wrcvt ell,llnesrVqen
-cocdr(ced ro errndosHrdeu J :nrrlt (nauredeuirox
ro vunevfiole '(sco1s reggnq) nceuet nsorxr{v
-odu'sHledeuoox (8ur1ood) eycud Inrrotredueed
larrr sedueureulreuc) srursedr{)rHox c uu[tecpnr
-erdo nnednrxeodu oHreunouc eedn rreyodused
eJ eY oxow rrouoHor r rEru (rcosgretreduoeH ererc
-ehrir roHoxu) rntrefryr{rQ endererr ro r<rycr.rd 'nVoxeed 
err,rHHor,rfieenHerdo BH
enHemoHro olt ('"'r n e)rrrHxer eHg?Irretn oelnnlle:l
r.rfrrgo dewnduen) erncdfcod EH eues€roren Lr sr.rHersedrl{ 
o[ngo eedn (r.rgemeltr) ndeweed eH rr{woHoxn eH oH?JHrcoV 
et erceuytHorott ro [rH
-oroYedrlo ec rr,rledrorsu ?Hrf?rHocudox es orntr
-used-r oHreresoYor3'esrcyoseuodu rxwooVfdr
oxcr,rH r{ HHueJonrox ndu o orx?x 
,nxcnH ec (.dv n
?W€r{Horrdouo eH eH?srroYoodu 
.olxlrnnlcei,.,( eH
ecoHndu eH oHeador rel,t orusomed eH eHer roea ec)
ruYteuwVdoox BHrsrHoendox ee ernYoxs?d orBJ
-or'olrxo!^r01ts oHosrcHrlyo e 
"sol.rnleeunerdo ?c uVoxced ernsmsdrq,s eH elrenulredr erurcoY
oedr,g $dl yunsnliedeuoox ro rqrxeQo orux gs.r '(rnlredoudoxodre'suledeuooy Hssrctrosenodn
ooslcdelrdeQ oaou,(dr denrudueH) srnrsedrtxHox c
ruledrorHr{ ?Hrersueudox esdn nnledeuo orn)rc
-der,tdeQ rrdnmeed sc etr ur,{nrnrc ?r rrH 
.trHneh
-Huedro HHIf?HotrIlf rnrcuu Hsxexru reer{srcetflq,c
eH Lrt.rLr rnnxecH?dr ee uxxq,dtrex Hrotras ?r^rrH
Erfier'vlgerdo eresmsdr{s oxe ,elnlcoV oc oHJar
renfinero[ ngol 'osroHerloro oroxcrfoo s r^rrroJ e oH 
THJOTfOHXOT (UreUeS) Uretngo ro r,rgsrnu { v udeyrced eH rvr roHo)rn 
ea iq,rer[HJrog
err'rro oroH?s?hr'es,{ c oHHerrer";Xtig:ffi*#
ec em nnlxeesedr grl,tndeeeu sH rq,g"Ingr{
w er,ewdeQ eii :tq.dor^rced er, ,enesy?xo ev exon
ofn?€ org 'radeeerr n€or reseroueu eV uvoxeud
r{Hhr{r€Bd rertn oln ernderud_eip rrrseud edgor
eJ eY nrxr(vodu u udorxeQ 
,nrfrcr{ undedre ee ar
-zdeeeu u ndo[' '(udrxtrnllor^r flmorf ,ndq,xEnxar(
udgov) udenrdeQ orr,rHhnrreed,{vxor\r oHrfornhsnr
reaehr.rreud oc firrcoHgocorro gruxcdq,xVnsax
?sor Hasco 'nzttrct nudoaozoQ ntln Drrn) nuwoqd
DutaDH wo nnhodaduo nxcdawdaS awnunntandi nr
DLr,ruDown)nBD€ l,uo o?rahnundzo oHyautnhnHe a ma
-owdafi DH outanttadnmmd ofnrc owg 
.dq,xtrnaafi
HeJrruo ee n ndoy nxocns oJoHr^r :reytg ev reJolr
eroged (enedoeorov wrn) eresomdtscn ?H ur -rcoHrerr,(eed 
eH eHesdewtlr ee H r,(dr trHHlaraeg es esednrodnroy eE rulrxeenedr 
us ernvoxred 'rprfiyr{Vodu 
erenesehdrou 14 errul ereHroged ed
eLRwILtcr( ,(Vxenr erexcs,ds exexoY eJ eE onf,idr
e rcoHerevodrroeH esredr{reH ?rexoclls Hvedon
orcoh oJoHtrAI 'ur^rerfoJ ercoV l;eyzg ey rerolr
(sHednHonnxHec E enHovorrgen) eulrerrsedu.{ er
erntroxeed n esenusedro o oHosoHxr{go rngorrj uHr,nnsed w egrcHedrcodu 
ruronoJ s exq.d
euroged ?rere?H edrlrodrsox eV eds,xEnsan
EH "rrcoHgocouc osrcHsllorc oroxsrfeJ g
'orndenrdeQ ro reemdq.arf,
ec oHosonxr{go 'ur,(dtr n eeudo ndn etreflos BE
rs,fodrHox 'eleyrnaeden ndu oreuedugudu dayr
-ndues org)r onr,rfiedeno r{Hhr,rr[dy nsre?ro or^re]
'nrr{rcr{ undeeeu orex nurdesorotr Levs"g ar
reJor t nnledouo r{xhr{cs trlfr,r rceh ?wrlfoJ oltet
oJg 'rferr4uey HerecdeszH.( e .sur)re ererudaQ
ee Henn@nlrouc o eH errr,rJolfoHxer ?t oroxHunc
x,(;' oarctroe eu odu oHoHdq, e orosednenrdelftreH oyocus eo oudra e oroHredgO .zlluHroged 
nraeu
oHHrorcoll HIIH esoHerh r,rHger toc ro uHesmds,scE
oHesoHxugo u uu[t:recHedr orex usednepnrerdo
Br orosrcVs,sogrosfix s ernnfredouo ro orehesotr
orrec org 'erewdeQ s€ rcoHl,uQuItsuc €xoJf,s
c r{sr,rrxe s rems,dsodu oc rHIIo r,t or,rn€Hc 
"sol 
-er
-rcoHsr.rrxeQe ee oHhtrrudx s uHrosI,tx ornurretrro
eH otenHoVesou u oror,rHroJcq,c eE orer{Hegc
dewudueH osrcVs,aoVesor oroHhorf rN g 
. 
DutD wdae
DE uannfinhauc oHrrn) aQcg DQ ailcow mw -nu0lt 
uunlrmagoh oHrfor?soyorJ 
.UUledOUO HlJ
-del udeQ ornHhr{rndx es unconir,rlredu ro rcnseE
oHITHC H eJ,yIgJ[VrCr{ es oloslcehe)r n{x oHrgIBsI -cs,{h oJoHr r o oloslcVosenodu 
?H orefflr,rused 'rnsorcr{odyuy.i 
sruunnQuneuc ro rlcusg0 erJcoH
-rernVoaeuodu n eHorrevoduogs oJoHrr o ?rrzu
-olfoHxor oexoclrg oHtroruhollfycn o osrcHe[oJ:t
oroxctfgc eH rcoHoreVoduoes greHesrcorce ari
-gds orofiqc g 'ruHerfoyou oyrfoxrn ro r?sexrqr
-odu onosoHxrrgo udocHrduu HHHOI rrr{ou c ruH
-omoHroor u{Bes cenrng ernycdenideQ uuzdrc ar
-urHscud g 'rulxesHudr oil eruYoxeed eH oroHed
.IIEUI^IHHI.IW ?H OIIHEIIIOHIO OU rrOd SHIfEII{h?H€
:rredtu etiyufier,{uod n orendosoy oftx osludoss
JJOHgmlIg@x H ruugllgvda^
YIIPAB.II EH I,IE N EAEKTPI BH O CT
ionega). BepruxaJrnara I'IHTerpaIIufl' Qe rloAAbpxa
"a ""ub $eilr"ra 
3a BHcoKo cile'u6l{trHl,Ire aKTI,IBII
(oerueuueio.qarn Aa ce npol43Bex4a vrr,r4 KyrIyBa["ai" 
"po,uyrr), I'uru 
qpe3-o6ua u ctco6crBe'ocr
rs"su sepiurecrure rpaHl4rln . (roonepupaHe 3a
I,IKoHoMI{fl Ha BIagoKo cuequ$uqsu axrunn)' a
cblrlo Ia qpe3 clco6crneHocr I{JIH TecHI'I KoHTpaK-
TrI c [aprubopl'ITe or pecypcocna64ssailIrlTe v
npepa6oisaurie uportalauureHocrl'I' Brn BceKI{
cly.rafi rpn6ea Aa cblrlecrByBa HflKaKbB tloreu-
rlr.raJreu cBpbxrpoAyrr or ABycrpaH'rya (uJIu
MHorocrpannata) pa3Mtrra u rofr e HeooxoAnMo
Aa ce pa3rlpeAeJrfl MexAy BCeKI'I OT napTHbopllTe
AIPE3 HHTCTPAUy.flTA HA TPAH3AKIII'II4TE'
^ B.pt"* aiuara uHTerpaql4c Ha HuBo Sepua
3aBLIcu or cuoco6uocrl'ITe Ha MaHHAxbpa La
AOOTUTHe lIKoIroMHt Ha pa3MepI'I TplI IIoBeqe
crerIHaJII{3HpaHrI Aefiuocru (.uunepcuQurauvfi' Ha
Seprraepcrodro, pFrnurue Ha MapKerHHroBa I,IJII,I
rip6pa6orBalrla aefinocr) v rfl' cpeua orpauuqe-
HnflTa Ha AHcvrKoHoMlIfiTa Ha ynpaueuuoro' B
nporuBeH crryuafi Sepuepa HJrtr ue H3rpaAI{
nee$errunsu iuoutHocrll n rr1€ ry6n or KoHKypeH-
:{|IrflTa Ha rIpou3BoAcrBeHI4Te pa3xoAI'I (nxo'urula
crpana), uiu ul-e HarIpaBH e$erruauu I,IHBecrlI-
quu, so uo rpl6na Aa Hocu pllcKa Aa KyIIyBa or
funi rpo"{aBa Ha) Ko}IKypeHrI{re (usxoAxua
irpaHa). Oue IIoBeqQ' Koraro 3aBucplMocrra Ha
aKTrIBUTe e MaJIKa, HHTerpaIqJ/^gTa B CBbp3aHI'ITe
oTpacnH AOIIpHHacfl caMo AonbJIHI'ITeJIHI'I pa3xo-
.q",6at.qa EMa HflKaKBa noJl3a. Ao6pe I'I3B€crBo e'
qe pHcKbr Ha r,IHBecrI{IIvrH c HI{cKa cneq}IQHqHocr
flo oTHorrreHr{e Ha TpaH3aKIII{HTe nafi-e$erTl,tBHo
ce ynpaBJrflBa He qpe3 4ranepcu$raraqraq Ta
npoavitl vflr a (nepruralH a lI HrerpauH r), a 
-t-1 P-
nr.{TaJIOBWfl nA3Ap qpe3 pa3rlltptBaHe Ha IIOpTQO-
JITIOTO HA AKTITBI'ITC.
floAxoArr 3a I{KoHoMH3I4paHe Ha TpaH3aK-
qr,roHHI,ITe pa3xoAI'I BbB'BepTI4KaJIHaTa r4HTerpa-
qus H3BII{ Bpar}ITe Ha Sepvara Aar;a u HoB
io.n.n na eifexrl,IBnl{Te rpaHl'Iqu na $epuepcKl{Te
Koo[eparlrBl{. Koonepamuetm e 
. 
fiop'ua 3q Bbm-pr*ri (rn oatoaa co1cmaewocm) opzctHu3aqun Ha
mpawaKtwume c gLtcoKa cneryufiuuHocm 3a vlleHo-
tu*r. Tagn BlIcoKa cnequ$uqHocr Moxe Aa
olsctru 3arrlo na3apnara crofinocT Ha Koollepa-
TI{BHI4TE AKTI{BN E MHOTO IIO-HI{CKA OT TSXHATA
rreHHocr sa $epvepl{re (rooneparwBa e opreHT}r-
paH KbM TTIoHOBOTe). IrkoHoMI4aIecKpITe IIOCJIeAC-
Tr,T4fr C3, TIE qIEHOBETC CA TOTOBI4 AA IIOJIYqAT
MHOro IIo-HI{CKO OT na3apHoTo paBHHIrIe Ha
Bb3BpbIrIaeMocT 3a cBoI,tTe KOOnepaTIIBHH ASno-
ee. Ii Ml{oro cnyv'ar4 arreHoBere Ha Kooleparl4Ba
AOpI4 He 3HatT KaKBI',I Ca TexHI'ITe AfnoBe H He
nony'ranar HpIKaKBI'{ AI{BIIAeHTH' 9ecro qacr or
.qr,IBI,IAeHTI4Te ce HaTpy[BaT B HOBI{ .qflJIOBe V
[paKTI4tIeCKH Ce [oJryqaBa AopI',I no-HI'ICKa IIapHrl-
Ha BT,3BpbuIaeMOCT HA I'IHBeCTI{qn]SIT1' He CA
MHOro KoonepaTI4BI',ITe' KbAeTo ce npaKTHKyBa
HCKaKBa [oJII{TI',tKa ga TeKyTIIO BpbrtlaHe . Ha
rluBecrlrp anufl. KaII uT aJr H a rrreH o Bere (re demption)
rr 3aMecTBaHe na co6crBeHlrt KaIIIITaJI OT TeKyIIIH-
Te np}IxoAH 3a opraHl'I3arq.ns' H& TpaH3aKIIMr4Te'
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noAAbpxaHI,I or aKTI'IBI{ c BI'IcoKa cuequ$nqHocr'
KbAeTO Bb3MOXHOCTI',ITe 3a HKOHOl|,dnfl' Ha pa3Mepx(vrarua6u) He Morar Ea ce eKcnJloarl'Ipar or
lrHAr,rBlrAyanHure Qepvn. Ero sauo Soprnrara Ha
o6illa co6crseHocT e nafi-eQerTplBHa 3a opraHl{3l',I'
paHeTo Ha Te3I't arpapHl{ TpaH3aKIII'IH'
- KooueparuBuara $opvta cpelrta orpaHuqeHut'
Ta Ha vleHclnoTo 3a Aa Aocrl{rue,Ao e$exrunue
uKoHOMI,Ig tib','pa:rtaepta vt Mlaula6w'o a cblrlo r
y[paBneHqecKa .uucllxonoMils. lesu HeAocrarbul
caMo qacrl,IqHo Morar Aa ce IlpeoAonef,T qpe:
c[eu[raJI[I3aIIEsTa ]I acoql/IaldJ/'flTa Ha KOOneparH
Br{Te. Apyro [peAI'I3BrIKareJrcrBo e KbM IIa3apHa
Ta oplleH flat\us Ha KooneparlIBI'ITI{e U-npelPtua
Hero I{M B opraHI'I3aIIpII4 c IIer ileqar6a' Haurerr
Lr3CJIeABaHe [oKa3Ba, qe I',IMeHo yBeIErIaBaHero Hl
qIeHOBere u cbKparqaBaHero Ha HeHoceuII{T
ue.raJ6a Aefiuocrn ca cpeA ocHoBHI{Te HacoKI'I 3i
vcbBbplleHcrBaHe Ha yrIpaBIeHI'IeTo Ha Koollepa
+;;";E; aAIII u fri6siLr. flasap*ara (ueua'6a
ia) opraeHraul{t e cBbp3ana c go6pe }r3BecrHl{r
HeAocrarblrr, KoI'ITo Koon-eparvlunara $opv
npr{TexaBa Karo Sopvra sa 6usHec opraHI'I3aII}IJ
rbu$lrarr c I{HTepecI4Te Ha qrenoBere, HIlcK
e$efrunnocr Ha rpylloBoro B3eMaHe Ha pe[IeHI4J
npo6ler"r ga xIl3HeHI{fi IrI4Kbn Ha r{renoBerl
c-na6u llHBecrupalqu Bb3MoxHocrl4' 3aKo^HoB
orpanuqeuvn t ,up. (Sexton and Iskow 1991)
Or .qpyra crpaHa, Bl{coKara creneu Ha BbHrIrH
(nasapHa) TpaH3aKIIHs o3HaqaBa' qe Koorleparl{l
HI{TeaKTI,IBI4cTaBaTIIoyIII4BepcanHI{3aTpaH3al
quLITe (cleAonareJluo lro MaJrKo opHeHTI'Ipan
KbM qrenonere). B rosr cnyuafi He cbruecrByl
IIoBeqeHKoHoM}IIIecKLIpe3oH3aBbTpeIIIHaI{HTe
pauufl, rrfi Karo na3apHara KoopAllHau,ufl I
Beprl4KanHlrre TpaH3aKIrHH. e no-e$errvrana' (
KOSTO H AA e BbTpeIxHa QopMa'
Vnpaueurrecxara Marpl{ua Ha pa3rI4r{HH'
pecypcocHa6Assauu 14 MapKerI'IHroBrI Tpag3a
rlrirr{ B CeJICKOTO CTOIIaHCTSO e O6O6qeHa s ra6r'
Hafi-e$eKTHBHI4Te KoHTpaKTHI{ I4 opranu3alrno
uu Sopvru ce pa3JluqaBar B 3aBllcuMocr or rln
na rpanraKIIlIHTe w gauvcflT or rou6usallutra l
cnequQuqHocrra Ha aKTI4BPITe, Heo-IlpeAeneHocr
H rrecroraTa Ha rpaH3aKIII'II'rTe' Koraro He c
uecrByBa 3aBI4CI{MOCT Ha aKT}IBI{Te, HeonpeAeJ
HOCTTa e HHCKa I,I qecToT&TA e BI',ICOKa' TOra
na3apbr e Hafi-noAxoAsulara- Sopva 3a opran
3allns Ha rpaffiaKIII{I{Te. Koraro arpapHl4
Tpalr3aKql{n ce xapaKTepH3rrpaT c BI{COKa cner
Quunocr Ha aKTI{B}ITe, roJIuMa HeonpeAeneHocl
MaJIKa noBTop{eMocT' TOraBa BbTpeInHH Oprar
3aIIHlr, ocHoBaBaIqI'I ce Ha co6crBeHocr *rIrH Tflc
I,rHTerpaqfifl. craBar nafi-e$errl'IBHl'Icr Ha'II,IH
rpanraruus.. B HsKoI'I cryqau qacrHI'ITe arpap
TpaH3aKrIkrr4 Hs ca ocbrqecTBffBaun n e$ercTldBll
pa3Mep I,I ToraBa Bb3HI'[KBa clIJIHa neo6xoAulvtc
OT BKITOTTBAHE HA TPETA CTPAHA B ATPAPHI
TpaH3aKqI,Iu. Torasa c!ilIecrByBa peaJrHa on
Hocr pa3BHTI;Iero Ha cl'IcreMara Ha $epuepct
ii- a"i" le{roprnrupaga, ar o e$exru BHI{ $ o p vtu
o6qecrsega (4lpxanna) HaMeca B arpapHl
TpaH3aKIII{H He ce BbBeAaT cBOeBpeMeHHO'
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YTIPABJIEHI4E H EAEKTI4BHOCT -5 m such as bounded
ntfective Boundaries of Agrarian
Organizations
HR. BACHEV
Institute of Agricultural Economics -Sofia
(Summary)
Our Transaction Cost Economics approach has put the agrarian
transacting in the center of econornic analysis. Microeconomics
factors for emergency' evolution and failure of alternative
governance structures have been examined in comparative
transaction cost economizing way' This study has been based on
rationality, opportunism, reputation considerations' As set
specificity, uncertaincy and frequency of transactions have been
cierified as critical dimmentions according to which transaction
costs differ. costs of using of varios transacting modes have been
put along technology in defining the effective horizontal and
vertical boundaries of farm and farm organizations. In this way we
have tried to determine the governance matrix for organization of
different types and kind of agrarian transactions. This matrix
shows which agrarian transactions are to be organized by market'
which of them would be vertically integrated through different
contractual and organizational devised and, where market and
private initiative fail and therefore a public third party intervention
in agrarian transactions is necessary'
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